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THE WEEK 


RODUCTION and distribution in many departments 
Advices 
this week from leading cities in all sections of the 


of trade are without peace-time precedent. 


country continue to tell of exceptional activity, with 
future prospects particularly bright. Industries long 
dormant are reaching fresh goals as to earnings, and 
the disposition is strong to expand operations and to 
make future commitments with, greater freedom and 
with Piece-meal buying does not 
dominate the situation as it did earlier in the year. In 
some wholesale departments, however, filling-in orders 
from retail dealers are met with as usual at this season, 
owing to the desire to enter the inventory period with 


more confidence. 


minimum stocks. Christmas buying at retail is now on 
in earnest, and not only is its scale more liberal than in 
Furthermore, 
retail absorption of seasonable staples, assisted by 
More 
interest in preparing for Spring requirements is being 
shown than at this time a year ago, and an active buying 
movement is expected in important lines early in the 


former years, but its scope is broader. 


weather conditions, is also in gratifying volume. 


new year. Bank clearings, railroad earnings, freight 
car loadings, and building permits reflect active move- 
ments of commodities and many large mercantile, manu- 
facturing and utility corporations are declaring extra 
dividend payments. All kinds of iron and steel are in 
steady demand, textile mills are fairly well provided 
with business and in footwear a renewal of operations 
is assured by existing conditions, as soon as inventories 
The hide and leather industries are in 
a strong position, and operations are fairly active for 


are completed. 
this time Labor is much more fully employed 
than is customary at this season, and, though there has 
been some hardening of late, money is in ample supply 
at reasonable rates for all business purposes. 


of year. 


The final cotton estimate for this year’s crop places 
production at 15,603,000 bales, the third largest on 
The area planted to cotton this year was far 
in excess of any other year, and while the area aban- 
doned was somewhat in exeess of many preceding years, 
1925 being 4.6 per cent. in contrast with a ten-year 
average of 3.3 per cent., the area of cotton for harvest 
this vear, 45,945,000 acres, exceeded last year by 11 


record. 


per cent. and the five-year average by nearly 30 per 
cent. Production this year averaged 162.3 pounds of 
lint to the aere, in contrast with 157.4 pounds last year 
and a five-year average of 146.4 pounds. The latter is 
under rather than above a fair yield, but both in 1924 
and 1925, the total yield of cotton has been very good. 
The value of this year’s cotton crop has not as yet been 
officially estimated, but it will be very high. The im- 
portance of these records relate to their effect on current 
and future trade, and the probabilities as to next year’s 
production. 


Substantial contracts for practically all classes of 
steel continue to be placed and most mills are operating 
New business de- 
velops in good volume although, as the end of the year 


at a high percentage of capacity. 


approaches, it is not unusual for some slight reduction 
in activity. A marked renewal of buying is anticipated 
early in the new year. Indications point to a new record 
in the production of steel ingots this year, the average 
daily output for last month, 156.294 tons, being 12,100 
tons in excess of October and 31,400 tons larger than a 
Unfilled orders of the United States Steel 
Corporation were 4,581,780 tons, at the close of Novem- 
ita 


ber, an increase for that month of 472,597 tons, which is 
considerably larger than for the earlier months this year. 


vear ago. 


Steel orders in the Chieago district for the first week 
Farm im- 
Rail mills are busy 
and railroad supplies are being bought in good volume, 


of December were the heaviest of the year. 
plement business is very heavy. 


with much new business said to be awaiting the opening 
of the new year. 


Primary dry goods markets are holding fairly steady, 
although seasonable quiet is reported in some divisions. 
Buyers from several large stores have been in the 
market during the week, replenishing lines for the holi- 
day trade already severely depleted. Movement of mer- 
chandise on past orders is still active, and production 
continues in heavy volume. Reports from distributing 
centers indicate a fair amount of new business, but the 
practice of purchasing in small quantities for immediate 
delivery is still in evidence. Buyers of cotton cloth are 
looking for lower prices, in view of the large yield of 
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the raw staple, and as a consequence there is little con- 
tracting for future delivery, and much Spring business 
remains to be placed. Print cloths have eased off 
slightly, but are still sold well ahead. Trade in sheet- 
ings and convertibles is rather quiet, and ginghams 
continue generally inactive. Some lines of overcoatings 
have opened for Fall at about the same prices as those 
of a year ago. Dress goods are rather quiet, with most 
of the buying for nearby delivery to the cutting trades. 


Seasonably quiet conditions prevail in the shoe and 
leather trade. Inventories are in order and manufaec- 
turers are disinclined to purchase additional stocks 
until operations are resumed after the holidays. The 
expectations are for a large Spring trade, as stocks are 
small in most positions and any surplus of old styles has 
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been materially reduced. Production of sole leather is 
being curtailed and a strong market is anticipated when 
trading is resumed. Sole leather offal is selling well 
and prices are strong, sales being restricted on account 
of limited offerings. A further slackening in the de- 
mand for upper leather appears. There is less activity 
in patent leather than formerly, although considerable 
inquiry is noted, and sales continue of fair volume. 
Prices for calf leather tend lower in sympathy with the 
market for skins. Packer hides are fractionally lower, 
which in some quarters is attributed to poorer quality. 
The market is closely sold up; however, some sales con- 
Foreign hides are firmer; River Plate hides are 
Calfskins remain 


tinue. 
now running into a better season. 
weak. On the whole, the hide and leather markets con- 
tinue in a waiting position as is customary at this season. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Holiday business is coming in good volume 
and cooler weather is stimulating sales of seasonable goods. 
The principal interest in cotten goods is in the finer lines 
with other kinds moving rather slowly. Prices of cotton 
cloths are somewhat lower. Cotton yarns are less 
active with the preference for knitting and weaving yarns 
of the coarser kinds. Prices are somewhat irregular. Total 
receipts of cotton for the year thus far have been almost 
double the amount for the same period last year. While 
the woolen industry is operating at a much higher rate than 
was the case during the earlier part of the year, activity 
still is somewhat below that of last year. Currently the 
wool trade is quiet, and quotations are nominal. The 
goods market is slow, though there is some demand for 
overcoatings. Both weavers and knitters are looking for 
lower prices on yarns, but there is little business, as spin- 
ners are unwilling to take orders which do not show a profit. 

The shoe trade is between seasons and manufacturers are 
quiet, but prospects for the Spring are becoming more en- 
Lynn, where work is mostly in women’s novel- 
ties, is the most active of the shoe centers. Tanners have 
curtailed production and leather is quiet. Hides and skins 
are being offered in smaller quantities and the market is 
weak. Chemicals are moving in smaller volume, with more 
price advances than declines. The mills are calling for dye- 
stuffs only to fill in. There is very little Northern and 
Eastern lumber moving. Spruce frames have been advanced 
to $45. Heavy building materials are inactive. The paint 
business is fair for this season, and sales of hardware are 


also 


couraging. 


being maintained on about the same level as last year. 
There are indication of a slight falling off in building, 
though construction still is maintained on a high level. The 
high prices of automobile tires have restricted sales to some 
extent, but automobile supplies are selling in about the 
Automobile registrations in 


same volume as last year. 
Massachusetts for the current year exceed those of last 
year by about 14 per cent. 

NEWARK.—Seasonable weather, with lower tempera- 


tures, has accelerated demand for clothing and heavy wear- 
ing apparel, and footwear and leather goods are selling well. 
The general volume of sales at retail are well above those 
House fur- 
Some 


of previous seasons, due to Christmas buying. 
nishings and furniture are active, with sales large. 


ESS CONDITIONS 


further improvement is noted in demand for radio sets and 
parts, with price levels slightly lower. ; 

The building situation remains practically unchanged, 
but. outside construction work is slowing down somewhat, 
which is seasonal. Lumber and building material continue 
reasonably active, with prices about the same. Manufactur- 
ers generally are well employed. The fuel situation has 
been greatly relieved by anthracite coal users turning to 
bituminous coal and other substitutes. The supply of the 
latter appears about ample for demands. 


PHILADELPHIA.—Retail sales are fully up to expec- 
tations, and a record-breaking volume of holiday business 
seems certain. Manufacturers and jobbers report a 
satisfactory volume of Spring orders being received, and the 
recent hardening of prices augurs well for the continuance 
of active demand. Manufacturers of hardware find that 
business has been good during the last few months, although 
dealers have shown no change in their policy of buying in 
small quantities. Plumbing and heating goods continue 
very active, with sales running ahead of those for this time 
last year. Fall business in automobiles and accessories has 
been on the increase, the gain running about 20 per cent., 
when compared with last year’s totals. Prices are lower, 
and although competition has been keen, price-cutting is 
less prevalent than it was a year ago. 

Leather manufacturers are finding business very quiet, 
but expect an improvement after the holidays. Shoe manu- 
facturers are fairly well employed, with orders now being 
received for Spring delivery, and prices about the same 
as they were a year ago. This was a good year for paper 
manufacturers, but at present, trade is a bit quiet. The 
last six months have been unusually good for the furniture 
trade, with nearly each one showing an increase in business 
over that of the preceding thirty days; the year now is well 
ahead of the 1924 sales record. The building trades are 
running in excess of last year’s volume, both in the number 
of permits and value. Lumber is in better demand, and 
prices are showing a tendency to stiffen. Collections are 
fair. 


now 


PITTSBURGH .—Retail trade is more active, as far as 
holiday merchandise is concerned, but seasonable lines are 
rather dull. Dry goods have fallen off to some extent. 
Clothing is quiet at wholesale. Women’s wear season is 
practically over, and has been only fair. Jewelry trade is 
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showing considerable more activity, both at wholesale and 
retail. Hardware trade is fair, but builders’ hardware is 
rather dull. The grocery trade is not up to normal, pur- 
chases’ being mostly in small lots. Confectionery is in 
seasonable demand. Cigars and tobacco are not very active. 
Collections are rather slow. 

Plate glass production is steady, and demand very good. 
Window glass sales are very fair. Electrical manufacturers 
report several large orders, and are quite busy. Radio sales 
are increasing’ with the advancing season. Building sup- 
plies are in lighter demand, as construction work is in less 


volume. Production of oil shows a further decrease, and 
prices are showing an upward tendency. Premiums are 


being paid for the higher grades of Pennsylvania oil, and 
is slightly higher. Oil well supplies are moving 
Industrial operations are at about the same 


gasoline 
very slowly. 
rate as last week. 

The bituminous coal market is rather inactive. 
tion in the Pittsburgh district is only about 15 per cent. of 
capacity. In the West Virginia field, a high rate is being 
maintained. Egg: coal for domestic uses is quoted at $3 to 
$3.25. Mine run coal is quoted as follows per net ton at 
mines: Steam coal, $1.50 to $2.10; coking coal, $2 to $2.25; 
gas coal, $2.75 to $3; steam slack, $1.40 to $1.50; and gas 
slack, $1.50 to $1.60. 


Produc- 


BUFFALO.—With the advance of the season, the move- 
ment of goods through channels of distribution has been 
gaining in momentum, and purchases of warmer apparel 
have shown a steady increase in volume for the past two 
or three weeks. There appears to be a general demand for 
nearly all kinds of merchandise, and it is not confined to 
any particular line. Department and larger stores report 
sales in advance of those of one year ago. The holiday 
trade is starting well, and there seems a good sales period 
The prospects for the rounding cut of a good year, 
Merchants are 


ahead. 
both as to volume and profits are favorable. 
anticipating a successful business for 1926, and are, to some 
extent, backing their judgment by commitments for Spring 
and Summer merchandise. Prices appear to have reached 
a fixed level, and little change is anticipated for some time 
to come. 


Southern States 


ST. LOUIS.—Weather conditions have been somewhat un- 
favorable for general retail business. Moreover, there has 
been a disposition on the part of the buying public to resist 
current prices. This condition does not extend, however, to 
the holiday trade, which has become active and bids fair 
to create a record. In wholesale channels there continues 
to be a steady demand for all classes of merchandise, but 
retail merchants continue to cover their needs in a con- 
servative way with stocks moderate, as a rule, but in a very 
healthy condition. Manufacturers report increasing sales 
for clothing, men’s furnishings, and sports goods. Hard- 
ware, especially that for use by the farming clement, is in 
good demand, as is electrical equipment for coal mines. 
Radio sales are exceeding all previous records. 

The flour trade is quiet, due to higher prices following 
the advances in wheat, buyers being reluctant to place new 
business as long as they have old contracts to work on. 
Whatever new business is noted is mostly in soft wheat 
dour for the Southern trade, but, as a rule, millers have 
less flour booked than was the case a year ago. Collections 
generally are good. 

BALTIMORE .—Heavy holiday buying continues unabated, 
and undoubtedly will fulfill predictions made last month to 
the effect that all previous volume records would be shat- 
tered. Not only were initial orders placed by retailers 
larger than in former years, but repeat orders have been 
numerous. Chain stores continue to transact a record busi- 
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ness, and the volume of department store sales is eclipsing 
all previous figures by 15 per cent. Manufacturers are oper- 
ating on schedules that are better than the seasonal aver- 
age, and basic industries are forging ahead gradually. 
Producers have no surplus stocks, and output is regulated by 
current demand. Unseasonal weather is retarding activity 
in some lines, but this is only a temporary check and not a 
permanent disturbance to expansion. Electrical supply 
houses report current business to be about 20 per cent. above 
the 1924 figures. Furniture manufacturers are now operat- 
ing about 90 per cent. capacity. Paper box manu- 
facturers are taxed to meet demands, and are working over- 
time. In the soft coal industry, production now is begin- 
ning to exceed demand, with the result that prices‘are show- 
ing a reactionary tendency. Current output is the largest 
on record, owing to the tied-up condition in the anthracite 
fields. 

Movement of groceries is large, and jobbers in teas, cof- 
fees and spices report a good demand. November business 
showed an increase of 25 per cent. over the figures for the 
corresponding month of 1924. Jobbers of tobacco products 
report a good demand, and cigar and cigarette factories are 
The livestock market is quiet, but 

The grain market is active, with 


operating at capacity. 
prices are holding firm. 


prices stronger, despite the heavy receipts of wheat and 
corn. Eggs are unsettled and weakening in price, while the 


market is rather dull. Receipts of freshly-gathered eggs 
are small. Butter prices are firmer on creamery grades, for 
which there is a good demand. Poultry is selling well, and 
there is an active call for game, with prices reasonable. 
Canned goods are moving sluggishly, particularly tomatoes 
and corn. 

MEM PHIS.—Steady improvement is reported from most 
lines of business, although chiefly those in which holiday 
buying figures. Weather has been favorable, and has 
enabled harvesting of crops to make progress, ginning of 
cotton having been rapid, but there still is considerable 
picking to be done. Demand has been quiet, as some ten- 
dency to increase yield estimates has encouraged a waiting 
attitude. Holders have not pressed anything for sale, but 
stocks have been increasing. 

Wearing apparel, footwear and holiday items are show- 
ing seasonal activity, while jewelers are offering little com- 
plaint, mail orders being satisfactory. Grocery and feed 
buyers are taking only their requirements, but aggregate 
movement is near normal. Lumber reports are fairly satis- 
factory, although stocks are being depleted. Bankers have 
an abundance of funds for meeting the moderate loan re- 
quirements, and rates are without change. 

KNOXVILLE.—Business continues to show improvement 
in all lines. Jobbers of hats and caps as well as dry goods 
report an increase in sales, compared with those for a 
similar period in 1924. Hardware is in good demand, and 
new building statistics show a substantial gain over last 
year’s record. Retail dry goods and clothing also have 
opened up well, and collections show an improvement. The 
Knoxville tobacco market opened this week with approx- 
imately 150,000 pounds of tobacco on the floor for the first 
sale, and it is predicted that between 3,000,000 and 4,000,000 
pounds will be sold over the floors of the local warehouse 
this year. 

EL PASO.—General business conditions are reported to 
be from fair to good. While wholesalers are ahead for the 
period, as compared with last year’s sales totals, there was 
not so much increase in November sales as expected. Con- 
tinued fair weather is considered responsible for inactivity 
in retail lines. 

Exports from the United States to Mexico through the 
Port of El Paso for the first nine months are ahead of those 
for the same period of last year. As the farmers continue 
to sell their crops there is reported a general liquidation 
of both farmers’ and commercial loans. 
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Western States 

CHICAGO.—Earning reports of Chicago companies in a 
wide variety of lines show marked increases over those of 
the same period last year, affording a significant indication 
of business conditions in this area. Reports of the rail- 
roads, with Chicago headquarters, likewise show substantial 
increases in car loadings for the first week in December, in 
most instances, in comparison with the figures for the corre- 
sponding week of 1924. 

Retail shopping of a holiday nature is growing in volume 
rapidly. The leading stores, however, report it to be about 
the same as at this time last year, due probably to the 
irregular weather. Automobile sales at retail are likewise 
feeling the impetus of Christmas purchasing, although the 
total thus far is probably not greatly in excess of last year’s 
figures. In the wholesale dry goods field, current distri- 
bution was reported larger, road sales slightly lower, and 
fewer customers in the market than a year ago. In the 
packing trade, the demand for dressed meats was showing a 
healthy recovery from the holiday slump, and collections 
were said to be excellent. 

Cattle sales were slow during the week with prices lower 
all along the line. A slack demand for hogs, coupled wita 
moderately large shipments, depressed the prices for the 
porkers early in the week. Sheep prices were steady at re- 
cent high levels. Building activity continues at a high rate, 
with the early December permits slightly lower in number, 
and with a greater total value than was the case a year ago. 
Frice stability featured the wholesale market in building 
materials, but the reverse was true of coal. Mine run was 
a little stronger, but prices generally were near the levels of 
late last week when distress shipments were available in 
nearly all lines. The retail coal business, however, is brisk 
with coke coming into greater use as an anthracite subsitute. 
Speculative activity was present in the egg market, with 
prices higher. The leather demand generally was light all 
week. 

CINCINNATI.—The trend of business conditions, with 
industries in general in this section is satisfactory. Oper- 
ations are more active than they were a year ago, and the 
usual seasonal slackening in some directions is not partic- 
ularly pronounced. Department stores and all branches of 
the retail trade are in the midst of the holiday season, and 
December business thus far is slightly ahead of that for 
the corresponding period last year. Movement of clothing, 
footwear and heavy merchandise, lacks the stimulus of 
colder weather; but jobbers of dry goods report a fair run 
of fill-in orders on Christmas novelties, and the hosiery de- 
mand is quite active. 

Production in the shirt industry has been increased dur- 
ing the past month or two, and manufacturers of popular- 
priced garments are operating to capacity. Active schedules 
are maintained in overall plants, and the prices are holding 
firm. Open weather has permitted continuance of work 
in the building line, which is quite active for this period of 
the year, and skilled labor is well employed. 


CLEVELAND. 
volume of sales in retail markets during the present season. 
A medium grade of merchandise has been called for prin- 
cipally, but higher-priced goods also are well up to average. 
The weather for several has somewhat un- 
settled, but, as a whole, it has been favorable to the induce- 
ment of seasonable buying. The wholesale trade has fol- 
lowed suit, and merchants have cleaned up their Fall and 
Winter goods, there being little at this time remaining on 
the shelves. On the other hand, there is little advanced de- 
mand for Spring merchandise, and jobbers, as a rule, are 
between seasons. 

General manufacturing in industrial lines has taken on 
2 better tone, and the increase over that of a year ago is 
said to average about 25 per cent. In some lines, plants are 


Noticeable gains have been made in the 


weeks been 
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running near capacity. Dealers have had a tendency to buy 
for immediate requirements, and in many trades the manu- 
facturer has had to stand the burden of carrying more 
goods than is convenient. Improvement is reported in the 
bituminous coal industry. There has been some increased 
demand for industrial fuels, but business has been stim- 
ulated by the strike in the anthracite regions. Retailers 
have reported the price of domestic fuel as firmer than for 
some time. Production and sale of automobiles, tires and 
other accessories, while slowing down with the coming of 
the Winter season, are fairly up to normal. Window glass 
and paints are unusually firm. Lumber and other building 
materials are easing off somewhat. 


DETROIT .—Christmas business continues to show im- 
provement, and generally favorable weather conditions are 
stimulating the movement of seasonable merchandise in 
staples, heavy wearing apparel, footwear, and kindred items. 
Merchants look for an increase in volume of business over 
last year’s total, and are fully stocked to meet all demands. 
Wholesalers and jobbers report some increase in orders, 
with road bookings showing up reasonably well. 

Factory operations have been practically up to capacity, 
with labor well absorbed, and in good demand in most 
Prices, on the whole, show a rising tendency. Col- 
lections have improved somewhat, and the general trade 
tone is good, without sensational features. 


trades. 


MILWAUKEE.—Holiday business, which holds the com- 


mercial stage just now, is making a very good showing. This 
applies to all items. Special effort is being made to sell 
radios and as a result they are moving in good volume. The 


downtown stores are all crowded, as weather conditions are 
favorable, and buying power well sustained. Usually favor- 
able situations for this season cause practically all available 
labor to be employed, and partial let-up in some industries, 
among them automobile manufacturers, owing to the season, 
is offset by improvement in other trades. Industry is main- 
taining its forces. 

From the industry of the State much the same reports are 
received. As regards industry in agricultural sections, re- 
ports are equally favorable, and considerable progress finan- 
cially is reported by farmers. Tobacco and potato sections 
have had a good crop and have received better prices than 
they did last year. Dairy farmers have been particularly 
fortunate, with an abundant crop of feed and good prices for 
the product. The lumber industry also has been operating 
under favorable conditions. All told, the commercial and 
financial situation in the city and State is above complaint. 
Prospects are encouraging for the continuance of present 
favorable conditions. 


ST. PAUL.—Christmas retail trade is opening up, and 
early purchases are exceeding those of last year. Wholesale 
current business is rather quiet as is usual at this period, 
but the season’s volume is in excess of last year’s total, and 
there is considerable business being secured for next year’s 
delivery. Merchants are not overstocked, and the year 
drawing to an end, doubtless will prove the best over a 
period of a few years. Collections are satisfactory. 


that 
year. 


KANSAS CITY.—Primary distributors report 
volume, is up to the average for this time of the 
Holiday trade is regular, and predictions are made that 
stocks will be cleaned out satisfactorily. The livestock 
market closed in a slightly stronger position than at the 
end of last week. Wheat during the week was steady, but 
an upturning tendency toward the latter part caused slight 
advances in flour. Flour mills made 23,000 barrels more 
than last week, representing 77 per cent. capacity. General 
collections are satisfactory. 

Dry goods houses report that the year’s trade is tapering 
off, as is usual, and no business of. moment is expected dur- 


ing the balance of the year. Furnishings houses say that 
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trade is fair. Drugs and sundries are normal, and Novem- 
ber trade was a trifle larger than in 1924. Current trade 
in hardware is slowing up, as is usual. Holiday items in 
all lines are moving a little slowly now, but an average 
business is looked for from now on. 


OMAHA.—The sudden change from cold to higher tem- 
peratures during the last few weeks has had a very notice- 
able effect on business, sales of retail merchants falling off 
perceptibly. Holiday shopping is stimulating demand some- 
what, with prospects of December business exceeding that 
for December, 1924. As a whole, wholesalers have enjoyed 
a satisfactory volume of business for the year, and in a 
great many instances are exceeding sales and profits of 1924. 

The agricultural condition is favorable, the most unsatis- 
factory feature being the low price of corn, combined with a 
large crop. The western portion of the State is enjoying <¢ 
good volume of business, which has been stimulated by a 
good wheat crop, as well as a heavy yield of potatoes and 
The high price of potatoes has doubled prac- 
Construction 


sugar beets. 
tically the usual income from that product. 
work is being confined to the completion of buildings started 
earlier in the season, and no large contracts are anticipated 
for the balance of the year. Bank deposits continue heavy, 
with no change in the prevailing rate, which is 6 per cent. 
Collections are slow. 

KEOKUK.— 
ing some improvement, and wholesale distribution of mer- 
chandise compares favorably with that for the corresponding 
period of a year ago. Rural conditions are quiet, but retail 
trade in the larger centers has shown more activity, and a 
satisfactory volume of holiday buying is in evidence. The 
distribution of Christmas savings funds is expected to have 
a stimulating effect on retail business. Collections, par- 
ticularly in rural districts, are reported fair to slow. 


Business conditions in this district are show- 


Pacific States 

SAN FRANCISCO.—Weather conditions have been par- 
ticularly favorable this Fall, good weather having prevailed 
during harvest, and copious rains during the last month 
were of great benefit to the rural districts. Buying of 
Winter merchandise, rubber goods and waterproof clothing, 
has been stimulated, and farm work is well advanced. 

Jobbing houses report sales having dropped off slightly 
during the week, but considerable fill-in merchandise is being 
shipped, and reports from country merchants generally are 
satisfactory. Buying for Spring delivery has been of good 
volume. Retail business in the cities is reported better than 
for several years past, with indications that all records for 
Christmas trade will be broken. 

Bank clearings for eleven months increased about 2% 
per cent. over those for the same period for 1924, while 
postal receipts for eleven months almost equal those for the 
entire year, 1924. With the building activity still at peak 
proportions, demand for materials, such as lumber, cement, 
hardware and electrical goods, continues and prospects 
appear favorable for the next few months. 


LOS ANGELES.—Local retail business continues to be 
brisk, increased volume for the most part resulting from 
purchases of holiday merchandise. Jobbers of novelty goods, 
including women’s neckwear and handkerchiefs, report a 
substantial increase in volume, especially in out-of-town 
sales. Collections are running from fair to good. A recent 
increase has been felt by manufacturers of electrical goods 
for replacements, and some new equipment of the industrial 
type. However, the sale of fixtures and accessories con- 
tinues on a basis somewhat below that of last year. 

Recent rains have strengthened further the optimistic 
attitude held by the citrus fruit growers for a good quality 
crop during the early shipping season. Growers of other 
products outside of the citrus belt, most of whom have ex- 
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perienced a profitable season, anticipate another good year 
and expenditures for new equipment have exceeded those of 
last season. Packing houses that are now concentrating 
their activities on the olive pack report a larger output than 
that of last year although the totals will not equal those 
of 1923 as the pack for that year was above normal. 

PORTLAND.—Wholesale business is of good volume in 
nearly all lines, and promises to expand further because of 
the improvement in agricultural conditions in this territory. 
Holiday buying is having a marked effect on retail trade. 
Bank clearings in November established a new monthly 
record for the sixth time this year, totaling $175,025,019, 
as compared with $153,448,336 in the same month last year. 
The employment situation is easier, yet the number of men 
still engaged in outdoor work is considerably greater than 
was the case a year ago. 

Improvement in the lumber market has 
definite with an increase in the volume of business placed, 
and a slight elevation of prices. Expecting a general ad- 
vance the mills are cautious about booking orders for any- 
thing other than they may already have on hand ready for 
immediate shipment. The strong demand that has sprung 
up from Florida is exerting an influence on the domestic 
cargo market, and offsets the previous weakness in the 
Atlantic Coast trade, where dealers now are trying to place 
mill shipment orders for late Winter or early Spring move- 
ment. Production by West Coast mills during the past 
week was reduced to 93,041,098 feet, while sales increased to 
114,726,079 feet, of which 45 water de- 
Domestic cargo orders amounted to 31,766,778 feet, 
and export orders for 20,104,350 feet. Shipments were 
87,261,685 feet. Unfilled cargo orders of 234,904,126 feet 
show an increase of 3,519,398 feet, and unfilled rail orders 


become more 


per cent. are for 


livery. 


of 3,841 cars gained 553 cars. 

Wheat prices advanced to the highest point of the year 
during the week, and farmers were free sellers. The buy- 
ing was mostly by exporters whose European sales have 
been large, mainly for January shipment. Foreign flour 
orders have been relatively light. Exports of wheat in the 
past month have been 774,491 bushels, and flour exports 
75,695 barrels. The local wool movement has been lighter, 
owing to the check to the advance in prices. 

Building construction continues active. Permits 
last month were valued at $3,451,670, a gain of $1,042,400 
over those for the same month last year. For the 11 months, 
construction has amounted to $41,879,185, an increase of 
nearly $9,000,000 over the record for the corresponding 


issued 


period of 1924. 


Record of Week’s Failures 

}'A ILURES this week in the United States are only slightly 
larger in number than in recent preceding weeks and 
less numerous than for the corresponding week of last 
year, 432 this week contrasting with 422 last week, 383 for 
the five business days of the preceding week, and 445 for 
this week a year ago. More insolvencies occurred this week 
in the Southern, Western and Pacific States than last week, 

but in the Eastern States there is a decline. 
Canadian failures this week number 56 against 43 last 
week, 51 the preceding week and 72 the corresponding week 


of last year. The detailed figures are given below: 


Ww 


Jeek Week Five Days _|| Wee 
Dec. 10, 1925}| Dec. 3, 1925 5 


k 
Noy. 25, 1925'| Dec, 11, 1924 


Over | Total 








, : Over | m,. Over |» Over | » 
Section $5,000| Potal |/¢5 990} Total ||, 5,000) Total | ¢5 goo! 
$5, | 
Gast sodctcus 99 144 121 | 164 64 96 148 
oo re 42 | 98 |} 50 | 9% 29 6} 119 
.. ear 65 | 135 82 116 66 68 | 116 
Pacific ...... 20 55 || (17 45 32 18 62 
@.. Govcedecuc 225 | 432 270 422 191 383 243 445 
Canada .....i| 28 ' &6 24 | 43 31 | 61 37 72 
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VERY ACTIVE 


RUBBER 


Most Factories Now Operating 
with Sales the Largest in 


GOODS 


at Capacity, 


Years 


BOSTON.—The sales of rubber goods for 1925 show a 
slight increase over last year’s figures, and at the present 
time sales are a little larger than they were last December. 
Most orders taken in the Summer and Fall became due the 
first of this month, and collections are good. Inventories 
are large at the present time, but factories are busy.’ Re- 
tailers have ordered in substantial amounts recently, be- 
cause an increase is expected the first of the year. The 
present popularity of oil-cloth raincoats has affected the 
Whether the 


demand for rubber raincoats to some extent. 
good this 


sales of rubber footwear and raincoats will be 
Winter will depend almost entirely on weather conditions. 
The demand for druggist sundries is equal to that of last 
year. Prices are higher than they were a year ago. 

PHILADELPHIA.—Comparing the sales total with that 
for the eleven-month period of 1924, there has been an in- 
crease in the local distribution of rubber goods of nearly 
20 per cent. There has been a little slowing-down of late 
in tire sales, and call for mechanical rubber goods has de- 
creased somewhat, especially steam and hydraulic packings, 
since the strike in the anthracite mining district. Prices 
of automobile tires have advanced approximately 60 per 
cent. during the year, and mechanical rubber goods are from 
20 to 30 per cent. above the 1924 price level. Outlook is 
favorable for demand continuing good, with prices increas- 
ing as the supply is depleted. 

ST. LOUIS.—Local sales of rubber goods to date are from 
25 to 50 per cent. larger than those for the entire twelve 
months of 1924. During the last quarter, however, there 
has been little gain in the distribution of tires, due to 
dealers’ unwillingness to carry stocks. The unusual Winter 
weather for this period of the year has brough a heavy de- 
mand for waterproof clothing, and rubber footwear, many 
merchants recording larger sales during the last sixty days 
than for any period since the war. Dealers seem inclined 
to place larger orders, and advance bookings are satisfactory. 
The main demand is for novelty coats for boys, young men, 
increased demand also is noted for rub- 
cotton material. 


and misses. An 
berized double texture wool tweeds and 
Sales of automobile tires are about 35 per cent. larger than 
they were in 1924. 

Prices are higher in nearly every department of the in- 
dustry. Quotations on clothing have advanced from 10 to 
40 per cent., and raincoats are at least 10 per cent. higher 
than they were in the Fall. Present indications are that 
rubber will continue to advance, with a further revision of 
present listings around the first of the year. There are no 
indications of a let-up in the present favorable situation, 
at least for the first quarter of 1926. 

CINCINNATI.—Distribution and sale of rubber clothing 
has been active during the present season. Transparent 
various color have been exceedingly popular, and 
Dealers 


coats of 
the demand for galoshes has been unprecedented. 
were unable to supply the unusual demand, and factories 
still are behind with orders. No appreciable change has 
been shown in staple lines, business being characterized as 
fair since industrial users continue to buy conservatively. 
The price situation is being watched closely, two additional 
10 per cent. advances having taken place during the last 
90 days, and a number of factories have announced higher 
prices for the new year. 

Certain lines of mechanical 
factured here, and local plants have had a good run of 
orders, with maintenance of full-time operation. The gen- 
eral outlook is regarded favorably, providing there be no 
Collections are fair. 


rubber goods are manu- 


drastic price fluctuation. 
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CLEVELAND.—In the local market the production of 
mechanical rubber goods has been maintained at fair aver- 
age for both industrial and pharmaceutical consumption. 
The increasing cost of crude rubber has advanced mate- 
rially the prices of many rubber staple goods, there having 
been several increases in quotations during the year. At 
this time, indications are that there will be no violent fluc- 
tuations for some months to come, and it is believed that 
a fairly settled level has been attained. The demand has 
been good, and the industry, as a whole, appears to be on a 
satisfactory plane. 

The rise in rubber also has affected the tire business, but 
although prices are considerably higher than they were a 
year ago, the retail demand has been remarkably strong, 
due to the constantly-increasing number of machines on the 
road. Manufacturers have met the situation by adjusting 
the cost to the consumer, according to the variations in the 
price of raw materials. No immediate relief is anticipated 
in this direction, due to the peculiar situation prevailing in 
the rubber-producing centers of the world, and in view of 
the fact that efforts being made by American manufacturers 
to increase the production of crude rubber will not likely be 
felt 

AKRON.—With eleven months of profitable business be- 
hind them for 1925, manufacturers of tires and rubber goods 
in this district are looking forward to 1926 with confidence 
in continued prosperity. Local plants have been operating 
up to or near capacity, with a steady demand, and satisfac- 
tory conditions in most departments. Continued high prices 
of raw materials, and particularly crude rubber, have been 
a problem to some of the smaller concerns, and in order to 
meet this condition there has been general talk of an in- 
In a general way, it is 


for some time to come. 


crease in prices on finished goods. 
expected that 1925 will show the largest volume of sales 
the best profits of any year in the history of the indus- 


and 
Sales 


try, and no slackening of the demand is anticipated. 
of footwear have been unusually brisk this Fall, owing to 
favorable weather, and concerns operating in that line 
have been crowded to the limit. 

DETROIT .—This is not a producing center in the rubber 
industry. Satisfactory distribution is indicated in retail and 
wholesale circles. Rubber footwear, however, while moving 
in reasonable volume, is not entirely up to expectations, due 
in a measure to unfavorable weather conditions affecting 
this class of trade. Mechanical rubber goods stimulated by 
active factory and industrial operations have moved freely, 
with surgical goods in practically normal demand. Retail 
dealers are well stocked, and inclement weather will reduce 
rapidly footwear stocks. A firm or rising tendency is noted 
in prices. The general trade tone is optimistic and collec- 
tions reasonably good, as a whole. 

MINNEAPOLIS.—Local 
mechanical goods report an increase of 20 to 25 per cent. 
in volume of sales this year, as compared with those for the 
corresponding period in 1924. Stocks on hand are heavier 
than they were last year, and prospects for the coming 
Spring and Summer are considered very favorable. There 
have been several advances in prices during the year, but 
no further increase is anticipated for some time to come. 
The increase in output of rubber footwear is reported about 
25 per’cent. in excess of the sales total for 1924. Dis- 
tributors have a large volume of orders on hand for imme- 
diate and future delivery. The demand is very strong at 
present, and dealers are optimistic regarding prospects for 
1926. Prices are about the same as those of a year ago, but 
an increase in the near future is anticipated. Collections 
have improved, and are quoted as fairly good. 

PORTLAND.—The rubber goods trade is showing the 
same increase in the last half of the year over the distribu- 
tive totals of the first half, as the preceding period showed 


jobbers in rubber tires and 
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gains over last year’s record. The turn-over is estimated at 
15 to 20 per cent. better than that of a year ago, the improve- 
ment being in both mechanical and clothing lines. The 
prospects are for a continued active business during the 
Winter months. Prices have advanced materially this year 
on all classes of goods, and while the tendency is to reduce 
output because of higher costs, there has been no lessening 
of demand, except in a few articles like rubber boots. 


SEATTLE.—A general improvement in trade is noted by 
rubber goods houses serving local footwear dealers. , The 
volume of business done so far this year is practically the 
same as that for the entire 12 months of 1924. No price 
changes have been announced. Placement of mechanical 
lines by Seattle houses has not been in so large a volume as 
A fair volume of business was 


that for the year previous. 
owing to the lessened 


done during the Fall months, but 
activity of the lumber industry during the Summer, a slack- 
ening in the trade resulted. The increase in price in mechan- 
ical lines has amounted to between 5 and 10 per cent. 

Tire sales have been of good volume, but there is no appre- 
ciable gain shown over those of the year previous. The 
price, varying from 15 to 30 per cent., has 
The business done in sun- 
Collections by 


increase in 
hindered selling to some extent. 
dries is about the same as that of a year ago. 
rubber goods lines have been a little improved over the situ- 
ation obtaining a year ago, but are calculated to be only fair. 


TRADE CONDITIONS IN CANADA 

MONTREAL.—A relapse to several days of rain and 
slush gave a temporary setback to general business, but city 
retail shopping is being maintained briskly, and the general 
trade situation, as a whole, is pretty much as indicated a 
week ago. Collections are classified as fair. Manufacturers 
and jobbers of jewelry and fancy goods report good busi- 
ness, quite a fair number of repeat orders coming to hand. 
Dry goods travelers are meeting with fair success in the 
showing of Spring samples, and letter orders still are 
numerous. 

The iron market rules quiet, but the movement in general 
hardware is rather ahead of the record of a year ago. Some 
of the larger shoe factories report increased orders, and 
there is a moderate local demand for leather, with a fair 
export movement in sole to the U. S. where values are 
somewhat above the local level. The last ocean-going vessel 
cleared for sea on the 9th, and the harbor has now assumed 
its wonted Winter aspect. 

QUEBEC.—A change to mild weather conditions, includ- 
ing rain for a few days, has retarded trading somewhat, and 
the week was broken by a general holiday on Tuesday. With 
the approach of the holiday season, retailers in provisions 
and small wares are handling a fair turnover. Shoe fac- 
tories in general are operating to a fair advantage now. 
Collections are slow to fair. 

TORONTO.—In the large stores buying was on a liberal 
scale during the week, and the turn-over was said to be 
much in excess of that of a year ago. Most of the large 
jobbing houses are shipping goods in consignments above 
the average of last December, and not a few are congratulat- 
ing themeselves on the way payments are coming in. The 
immense addition to plants, contemplated by pulp and paper 
industries, together with those already in process of erec- 
tion, has had a salutary effect on suppliers of valves, pipes, 
machinery, and kindred items. From the same source elec- 
trical firms have derived business of first importance. 
Weather conditions now are admirable for outdoor work. 
Printing and stationery business made good gains during 
the week. Local demand for leather is only fair, but ex- 
port shipments are quite large. Collections have improved 


greatly. 
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THE MONEY FIRM 


Heavy Calling of Loans Maintains the Rate 


MARKET IS 





Easiness Develops Later 
[TEAVY calling of loans, aggregating on Tuesday some 
$30,000,000 and reflecting the reduction in actual re- 
serves of the Associated banks, was effective in marking up 
the rate for new money from a renewal charge of 5 per cent. 
to 5% per cent. This early stringency was later eased by 
the offering of considerable blocks that were attracted by the 
high rate. This influx shaded the rate on Wednesday to 5 
per cent., while some money found its way to the outside 
market, being placed at concessions to 4% per cent. The 
market for time funds was quiet and undistinguished by 
any new developments. A few trades for three and four 
months’ money were negotiated at 4% per cent. and 5 per 
cent., but the latter rate continued to be the offer for the 
longer maturities. Commercial paper ruled at 4% per cent. 
for best names, four and six months, while 4% per cent. 
was asked for others not so well known. 

Although the foreign exchange market was generally firm 
this week, another sudden sharp break in the French france, 
causing it to sag to a new low record for the year, was 
effective in giving the market an irregular appearance, and 
inducing sympathetic selling elsewhere. The early trading 
was exceptionally optimistic, but, after profit-taking on 
Tuesday, the pressure on the france was again exerted and 
both lire and sterling fell from their recent high levels. 
Wednesday’s late trading, and Thursday’s opening trans- 
actions brought with them, however, sizable rallies. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sterling, checks.. 
Sterling, cables.. 
Paris, checks..... 
Paris, cables..... 
Berlin, checks.... 
Berlin, cables.... 
Antwerp, checks.. 
Antwerp, cables.. 
Lire, checks...... 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables..... 
Guilders, checks. . 
Guilders, cables.. 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 







Denmark, cables.. : 
Sweden, checks... 4 
Sweden, cables... 6 


Norway, checks... 
Norway, cables... 
Greece, checks.... 





238 
Greece, cables.... 291% oH 2514 
Montreal, demand. 100.00 100. 99.94 ~ 
Argentina, demand 41.51 41.5 41.42 
Brazil, demand... 15.97 14. 14.14 
Chili, demand.... 2.24 12. 12.20 12.30 
Uruguay, demand. 100.80 100, 101.32 102.87% 








Money Conditions Elsewhere 


The statement of the member banks of the Federal Reserve 
soston shows a decrease in loans on corporate stocks and 


Boston 
Bank of 
bonds of $16,000,000, while other loans and discounts declined $20,- 
There is some demand for commercial paper at 4% to 414 
per cent., but offerings are limited. Call money is 5 per cent. Cus- 
tomers’ commercial loans average from 414 to 5 per cent., while year 


O00 000 


money is 4% to 4% per cent. 


Baltimore Banks are well supplied with loanable funds. In fact, 
money still is seeking an outlet in the speculative markets. sorrow- 
ers are accommodated freely at 5 to 5% per cent. for 60 to 90 day 
loans, and bankers foresee no signs of a money stringency. 
those of last year. 


Savings 


bank deposits show a heavy salti- 
more bank clearings totaled $148,195,000 for the week ending Decem- 


increase over 


ber 5, a gain of 29.1 per cent. over those for the corresponding week 
of 1924, 
unchanged virtually, money is 4 


Although rates are 


Commercial paper is quoted at 44% and 4% 


Chicago 
trifle firmer. per cent., 
as usual, but there is a larger volume moving at the higher figure. 
quoted at 4% to 5% per cent., and loans 


Over-the-counter loans are 
with small loans slightly higher. 


on collateral, 4% to 514% per cent., 
s deposits at a slight increase over 


Banks report saving 
advance of the 


year, and quite in 
There are discount rates on prac- 


Cleveland 
those for the same season last 
totals earlier in the Fall months. 
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tically all classes of paper, ranging from 34% to 4 per cent., while 
rates on regular commercial loans run from 5 to 6 per cent. The 
closing year has been exceptionally favorable in the volume of con 
struction loans made in this district, and rates have been steady. 


Weekly Report Bank Clearings 
ANK clearings this week at all leading cities in the 
United States aggregate $9,348,466,000, a gain of 3.6 
per cent. over the corresponding week of last year. At 
New York City, clearings this week are $5,846,000,000, and 
are again, as they were last week, less than one per cent. 
larger than a year ago. Outside of New York clearings 
aggregate $3,502,466,000, 8.6 per cent. larger than last 
year. Up to December, bank clearings at New York City 
was considerably in excess of a year ago, but the heavy 
total at New York in December, 1924, makes the comparison 
for this year and last practically the same for the two 
years. At cities outside of New York substantial gains 
appear at San Francisco, Baltimore, Buffalo, Portland and 
Seattle, the only decrease in clearings is shown at St. Louis. 
Figures for the week and average daily bank clearings for 
December to date, and for preceding’ months, are compared 
herewith for three years: 


Week Week Per Week Per 
y 1925 Dec, 11, 1924 Cent. Dec. 18, 1923 Cent. 

















Boston & 967,000 +10.2 $364,214,000 -+-31.9 
Buffalo .... 46,214,000 +15.3 47,195,000 +12.9 
Philadelphia. 5 534,000,000 + 5 454,000,000 +14.8 
Pittsburgh 170, 923.000 161,550,000 + 5.8 150,842,000 
St. Louis... 139;500,000 146,400,000 — M4 a oavea 
Baltimore 89,977,000 +215 5,000 
Atlanta .... 33,724,000 +2 34,000 
Louisville 37, 241, 000 34,782,000 2 92,000 


69,324,000 73, 678,000 


58.877.0 ” 


New Orleans 


t 
1 
24. 
68,749,000 + 0.8 
Dallas ..... 1 
N 


58,084,000 +4 
322.704,000 + 














Chicago 678,047,000 2 9 3, 

Detroit 149,429,000 134,722,000 +10.9 125,967,000 
Cleveland 108,086,000 100,688,000 + 7.3 101,709,000 
Cincinnati . 69,498,000 66,429,000 + 4.6 63,678,000 
Minneapolis. 101,023,000 ¥ + 1.6 77,279,000 
Kansas _ 141,800,000 :E sd, 270, 000 5.6 128,461,000 +10.4 
Omaha ... 42,572,000 $8,945,000 + 9.3 38,395,000 

Los Angeles. 16,107,000 149878/000 +10.5 152,519,000 

San Francisco 195,688,000 160,800,000 +21,7 154,700,000 
Seattle ... 44,209,000 39,637,000 +11.5 41,495,000 
Portland 42,003,000 87,618,000 +11.7 39, 986,000 

Total 83 ,502,466, 000 $3 204, 511, 000 + 8.6 $2,872,401, 000 





New York. 886, 000,000 90,000,000 + 0.8 4, 486,000, 0Ov0 


$9 024,511,000 + 36 $ 





Total All... 


Average Daily: 
Dec to date.. 
a eee 
Oct. .srcvece 
8rd_ Quarter. 
2nd Quarter 
1st Quarter 


tPercentage not given, St. Louis report omitted. 





“a 268,776,000 +: 
ms) 116s, 614,000 +283. 
»293,6 ¢ | 1,092,061,000 429.5 
1,287,658,000 + 14.9 5,0 

1,297,934,000 +17,7 1,266,592,000 +26.0 








Silver Movement and Prices.—British exports of silver 
bullion for this year up to November 25, according to Messrs. Pixley 
& Abell, of London, were £4,809,950, of which £4,008,750 went to 
India and £801,200 to China. For the corresponding period in 1924, 
exports were £3,210,404, of which £2,859,044 went to India and 
£351,360 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fvi. 
London, pence. . 32% 3275 322s 3275 32 81% 
New York, cents 6955 my 60% 6914 691, 6914 91g 





Federal Reserve Bank Statement.—~rnhe statement o? 
condition of Federal Reserve banks on December 9, issued Thursday, 
shows an increase of $59,800,000 in bills and securities and of $22,- 
900,000 in Federal Reserve note circulation, and a decrease of § 
600,000 in cash reserves. 
$35,500,000 and of Government securities, $12,400,000, while holdings 
of acceptances purchased in open market increased $11,800,000. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 





Holdings of discounted bills incre: an 














RESOURCES : 1925 Dec. 10, 1924. 
Total Gold Reserves.............. ‘ 2, ‘D82 »,000 } 7,498,000 
‘* Reserves ... ee SO ee re 901,000 716,000 

= Bills Discounted. ba msa'eet eves 374,000 4,256,000 

PF NINCINE ais 5.5 10 a <ni0-0.5 2 0 6.00% ,168,000 5,038,510,000 





LIABILITIES : 





Surplus 55 b.0e.boib ¥.050 Kaen otis @eae.e $217,887,000 £915,000 
Fae SPE errr eerie » 2,314,530,000 310,000 

R. Bank Notes in Actual Cir..... 1,756,627.000 .614,000 
Totsi Liabilities. . nie b.0.bi0 #166 6100056 5,061,168.000 5,038,510,000 
Ratio of Reserve ‘abcess Wha bial ash -0:0:4 69.4% 75.2% 
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STEEL PRODUCTION VERY HEAVY 


Activity Continues in Many Departments of 
the Trade 

STEEL production in the Pittsburgh and nearby districts 
= cent. of capacity and little 
change is anticipated during the remainder of December. 
Bookings during the month of November were at a very 
good rate, and in excess of shipments in most lines. Prices 
are very generally firm. Sheet mills are producing in excess 
of 90 per cent., and considerable first quarter business is 
being placed. Tin plate mills are operating at above 80 per 
cent., and order books are well filled. Business for the cur- 
rent year is estimated at 10 per cent. ahead of that of 1924 
Prices remain at the same rate as they have been for over 
two years. Plate mills are operating at the same rate as 
last week. Sheet bars are in fairly good demand. Demand 
for oil-well pipe is very slow, and pipe mills are only oper- 
ating at about 70 per cent. Wire mills are maintaining a 
production rate of between 65 and 70 per cent. Plain wire 
has been in very good demand. Steel bars are showing more 
firmness. Structural material business is not so active in 
this section, but prices are firm. Rail mills are busy and 
railroad supplies are being bought in quite large volume. 
Business in bolts, nuts, and rivets is fair with most producers. 

Pig iron sales are very slow as most consumers are being 
taken care of on old contracts. The average price of Valley 
furnace Bessemer iron is given as $20.88, compared with 
$19.74 for October. Basic is quoted at $20. The old ma- 
terial market is dull, and heavy melting steel is quoted at 
$19.50 to $20. 

Coke production has kept up at a rather high rate, al- 
though demand for same has been slow. Foundry coke is 
quoted at $5 to $5.50, with furnace coke easy at $4. 


is now in excess of 85 per 


Other Iron and Steel Markets 


Buffalo.—-The steel industry is on an upward trend, with some 
substantial orders having been received during the week Mills are 
not anticipating any radical change in prices for the balance of the 
year. Some orders have been received for future shipment, and it 
appears to be the general belief that an advance may be expected 
in the early part of 1926. No large sales of pig iron were reported 
during the week, but numerous small orders have enemas the aggre- 
gate to fair proportions. Prices are strong at $22 and $25. 


Baltimore.—Steel mills are running close to normal, and there is 
an optimistic feeling relative to the future. Rolling mills are oper 
ating at capacity, and booked orders will absorb their output for the 
next several months. Recent purchases by railroads are noticeably 
in excess of last year’s volume. 

Cleveland.—There is an expanded demand for iron and steel, and 
the production of blast furnaces is on the increase. Steel ingots are 
reported as being turned out at about 85 per cent, of normal. There 
is a firm tone prevailing in prices, both in finished steel and in pig 
iron. Structural steel bookings are within 10 per cent. of average 
seasons in volume. This is due, to a considerable extent, to require- 
ments of the automobile industry, and the demand for railroad 
equipment. 


Chicago.—Steel orders placed a week ago were the beaviest of any 
this year, with the carry-over from this year to the first quarter of 
1926 certain to be much larger than that of 1925. Operations of 
the leading producer are between 85 and 8&6 per cent. Chicago pro- 
ducers report the early December business better than that of Novem- 
ber, which was an excellent month, and a new yearly record for 
ingote production is expected. The demand for track material con- 
tinues active, while farm implement manufacturers are specifying 
freely on contracts. The demand for farm tractors is reported ex- 
ceptionally heavy. Implement operations are said to be 75 per cent. 
of capacity. Talk of an increase in prices for the first quarter of 
1926 has diminished, and the belief now is that there will be no 
ing prices in the Chicago market early in the week were: 
shapes, $2.10; hard steel bars, $2 and 


change. Ruli 
Pig iron, $25 and $23.50; 
$2.10; soft steel bars, $2.10. 


Money was in fair demand during the week, and in 
firm at 5 to © per cent., with 5% 


Cincinnati. 
good supply. Rates are holding 
per cent. the ruling quotation. 
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VERY ACTIVE HOLIDAY TRADE 


Dry Goods Retailers Forced to Replenish 
Stocks in Mid-Season 
UYERS from several large retail stores have been in the 
markets this week, replenishing stocks of holiday goods 
that were reduced by the active early business. Christmas 
shopping began sooner than usual and is keeping up in good 
volume, according to reports from almost all sections. 

Primary dry goods markets have been holding fairly 
steady, although seasonably quiet in some divisions. The 
Government final cotton report of the season forecasts a 
very large crop and ginnings already confirm a substantial 
part of the estimates. The large yield has led buyers to 
look for lower cloth prices and contracting for future delivery 
has not yet been freely resumed. Much stock still remains 
to be bought for a normal Spring business, but agents have 
not yet re-priced many of their finished lines. 

Wool quotations have been declining in foreign markets, 
and lower prices have been recorded at Southern Hemisphere 
auctions as well as at carpet wool and other wool sales in 
London. This has led to weakness in domestic markets 
without, however, leading to any serious price declines. Jute 
receded slightly, while raw silk has held about steady. 

The movement of merchandise on past orders continues 
active and production is running close to peak lines for the 
year. Reports from distributing centers indicate a fair 
amount of new business coming forward, but there are also 
many evidences of a return on the part of retailers to the 
hand-to-mouth system of ordering for immediate or nearby 
deliveries. This applies with particular force to staple 
goods they expect to find in wholesalers’ and agents’ stocks, 


whenever required. 


In Staple Fabric Markets 

RINT cloths eased off %c. a yard during the week on 

goods for future delivery, but are still well sold ahead 
and show a profit on the current cotton basis. Sheetings and 
convertibles have held steady, but are in rather light de- 
mand. Bleached goods, sheets, and pillow cases are quiet. 
Ginghams continue generally inactive, with rayon ginghams 
being delivered freely on past orders. Many rayon fabrics 
are being supplied in wash goods lines, but immediate busi- 
ness is slow. Tire fabrics and cotton duck are moderately 
Colored cottons are slow, and revisions of 
price on denims are anticipated in some quarters. It is 
thought probable that next week something will be accom- 


well sold ahead. 


plished toward naming new prices on domets for the cutting 
trades. Cotton and part wool blankets are selling at a 
normal rate. 

Some lines of overcoatings were opened for Fall at about 
the prices of a year ago. Dress goods continue quiet, most 
of the buying being done for nearby delivery to the cutting 
trades. Wool blankets opened by one large operator were 
priced 5 per cent. below the opening figures of last year, but 
20 per cent. under the peak prices reached during 1925. 
Wool hosiery is selling moderately well, but advance business 
on wool sweaters has quieted down. 

taw silk has been steadier, and somewhat greater interest 
is being shown in new silk garments for Winter resort trade. 
It is expected that there will be a renewal of Spring fabric 
business in silks in the near future and, meanwhile, mills 
are busy filling orders for goods wanted at once. The retail 
silk trade continues good. 

Lines of heavy cotton underwear opened for Fall range 
from 50c. to 75¢c. a dozen lower than last year on union suits 
and from 37'4c. to 50c. lower on separate garments. Spring 
trade is dull and outerwear is inactive. 
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Cotton Goods Outlook 
THE final production and acreage report on cotton by the 

Government has left cloth merchants in a position where 
they will now be able to plan merchandising compaigns with- 
out further fear of annoying fortnightly recurrences of 
hesitancy on the part of buyers. The yield promises to be 
2,000,000 bales in excess of that of a year ago. On Decem- 
ber 1, 230,000 bales more had been ginned from the current 
crop than the total yield from the last crop. Since that date 
ginning has continued very active and it is estimated that 
at least 750,000 bales more have now passed through the 
gins, making the crop far over 14,000,000 bales in hand. 
Foreign stocks are substantially larger than they were a 
year ago, while the world’s visible supply is a million bales 
greater. 

Such information induces manufacturers and merchants 
to look for lower cotton prices in the early Spring despite 
the strength of current speculative activities. The volume 
of low-grade cotton grown and coming into sight has enabled 
sellers to command a premium of 200 points on future prices, 
so that actual cotton is costing the mills much more than is 
indicated on the speculative boards. 

It is pointed out, however, that current cotton prices are 
nearer the average parity of cotton and other raw textiles 
than has been true for a long time, with the odds rather in 
favor of cotton as against jute, silk and wool, and noticeably 
so as compared with flax prices. It is expected that this 
will ultimately assist greatly in restoring to trade channels 
the full volume of staple cotton goods excluded largely in 
recent years because of the relatively high prices. At the 
moment, production is well above the 100 per cent. mark, 
based on the figures for 1919. 


Dry Goods Notes 


production of silk in 1924 
65,538,321 franes the year before. 


The was 75,801,503 franes, 


compared 


French 
with 
production in Southern mills affected by drought 
week and will probably not be 


filing the power streams 


Curtailment ot 


is now down to one day a necessary 


after another week Rains are 
Jute is quoted around £59 for first marks and some recession has 
reported in Calcutta burlap Domestic are still 
conservatively for use in the first quarter of next year. 


been prices. users 
buying very 

Stocks of raw silk in warehouses on December 1 were 46,813 bales, 
deliveries to mills, 


43,250 bales. The 


the preceding month ; 
49,238, against 


compared with 39,423 in 
41,848, against 46,815; 


filatures will close December 25 for the season. 


imports, 
Japan 

Several manufacturers are ordering 54-inch silks for Spring in a 
Others have returned to the 


larger way than they did last season. 
10 and 36-inch widths because less risk is taken with them in the 
matter of changing fashions, 


Fall River last week placed them at 
print 


Unofficial estimates of sales at 


75,000 pieces. In the local markets some few contracts for 


made for delivery in the first 
for 64x60s, 14c. down from the last 


cloths were quarter of the year on a 


basis of 8c. prices. 

capacity 
follows : 
logwood 


normal average 
was as 


The November statement of percentage of 
operations in the cotton fabric finishing industry 
White goods, 61 per cent.; dyed goods, 64; fast black, 36; 
blaek, 25; All of these except logwood blacks showed 
declines as compared 

Reports Belfast 
was some little improvement noted in the linen trade among the mills, 


and prints, 73. 
with October figures. 
received during the week stated that there 


irom 


due to fair-sized orders from the United States and British colonies. 
Competition with Continental mills is very sharp, however, the latter 
engaging in price cutting to secure needed orders. 


Cotton Supply and Movement.—trrom the opening of 
August 1 to statistics 
Financial Chronicle, 
8,316,549 bales last 


December 4 


December 4, aceording to 
9,545,083 bales of cotton came 


Northern 


the crop year on 
compiled by The 

year. Takings by 
were 611,971 


into sight, against 
com- 


bales, 


to Great 


spinners for the crop year to 





pared with 675,448 bales last year. Last week’s exports 

Britain and the Continent were 376,697 bales, against 350,015 bales 
Jast year. From the opening of the crop season on August 1 to 
December 5, such exports were 3,757,032 bales, against 3,391,628 


bales during the corresponding period of last year 
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HIDE AND LEATHER MARKETS 


Packer Hides Closely Sold Up, but Weak— 
Leather Seasonably Quiet 
A FURTHER break of half a cent occurred in the market 
“" for domestic packer hides this week, which in some 
quarters is attributed to poorer quality. It is exceptional 
that a market so closely sold up as the present one should 
Fully 30,000 to 40,000 hides were sold at 
the %c. drop for native and branded steers and native cows. 
Branded cows sold 4c. off; this selection has been holding 
relatively steadier than the rest of the market. Country 
hides are quiet and prices rule nominal, owing to the further 
break in packer take-off. Quotable values, however, are at 
least 4c. down on both extremes and buffs. In foreign hides, 
River Plate frigorifico steers strengthened to some extent, 
mostly as a result of some heavy buying by Europe, but 
hides at the River Plate are now running into better season. 
The undertone for Latin-American dry hides is still easy, 


continue weak. 


with buyers bidding off, but no particular price changes can 
be noted. 

Calfskins remain weak and unsettled, with the market 
lower. Special weight Chicago city skins sold at 20c., which 
would make the market for regular weights not over 19%%4c. 
Packers have been quietly selling and it is reported that last 
week a sale was effected of a car at 21c., but later one packer 
moved 25,000 November calf at around 20%c. New York 
City skins are weak and nominal; last quotations were $1.65, 
$2.35 and $3.15 for the three weights. Buyers are indisposed 
to make definite offers and say that they will await develop- 
ments. A car of New York City 5 to 7-pound skins was 
reported sold down to $1.60. 


Leather Trade Seasonably Quiet 

THE leather market continues very quiet, but this is to be 

expected at this time of the year, when business slackens 
in shoe factories. Buyers are disinclined to purchase any 
more stock than is actually needed for immediate use, prior 
to the end of the year with inventories under way. The 
position of sole leather is gradually becoming more favor- 
able and the general opinion prevails that if producers of 
sole leather continue in their policy of curtailment, better 
prices can be secured next year than are at present obtain- 
able. The last government report for October showed a 
reduction in stocks carried by tanners of 261,000 sides from 
the month previous, and although the production during 
October increased 208,000 sides, the stocks in process at the 
close of October were 406,000 sides less than at the end of 
September. October was the banner month of the year with 
sole leather tanners, as deliveries increased to approximately 
1,500,000 backs, bends and sides, but November deliveries 
will drop off about 300,000 sides from these figures and be 
on a par with September. All kinds of sole leather offal 
are strong and in good demand, although sales are somewhat 
restricted on account of limited offerings. The firmest 
feature of this market continues to be double oak rough 
shoulders, which have been sold in several instances at as 
high as 45c. for No. 1 selection in best tannages to manu- 
facturers of welting. 

In upper leather lines, there has been a further slacken- 
ing in the demand for nearly all descriptions, but glazed kid 
seems to be in a better position than anything else, although 
some very large producers of shoes are inclined to believe 
that lightweight calf for women’s footwear will be in in- 
creased call for Spring if the calf tanners can furnish 
popular light shades, such as are now in demand in kid. 
Patent leather is not so good a seller as a while ago, although 
sales are still proportionately large. Colored chrome sides 
made from kips, extremes and buffs are in steady request, 
but sales are generally in small lots as buyers are not in- 
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clined to operate in volume in the face of the present de. 
clining hide market. Very light shades continue chiefly in 
demand, the same as in calf and kid. Prices on calf leather 
are weak, and especially so with tanners, who are rather 
over-supplied with medium and dark shades of tan, and 
various sales of this description of stock have been made 
at prices from 2c. to 3c. less per foot than other tanners 
have realized for the lighter colors that are in vogue. 


Foreign ‘Trade in Hides 

A PRELIMINARY report released by the Hide and Leather 
~“ Division of the Department of Commerce shows the total 
exports of hides and skins during October to be 6,475,632 
pounds, for a value of $734,885, and of this amount 69,832 
pieces, or 3,414,802 pounds, valued at $519,155, were cattle 
hides, shipped principally to Canada, the United Kingdom 
and Japan. Calfskins to the extent of 2,030,446 pounds, 
valued at $480,953, were shipped out and Canada was the 
principal buyer of these, while the Netherlands and Norway 
Goat and sheepskins were forwarded out 
involving a quantity of 322,775 pounds, valued at $92,267, 
and exports of all other hides and skins during the month 
were 707,609 pounds, valued at $81,933. 

October exports of leather amounted to $4,235,415, repre- 
senting the largest exports since March of the present year, 
There was a slight increase in the value of all upper leather 
exported during October, amounting to $2,560,366, as com- 
pared with a value of $2,584,349 for September. The total? 
of cattle side grains shipped out amounted to 1,272,308 
square feet. Finished splits exported totaled 285,720 square 
feet; waxed and rough splits, 177,591 pounds; calf and kip, 
2,512,511 square feet; sheep and lamb, 564,898 square feet; 
goat and kid, 3,915,456 square feet; horse and colt, 34,925 
square feet; and all other upper, 276,148 square feet. Patent 
leather exports were heavy, amounting to 2,349,571 square 
feet, and of this amount 1,898,413 square feet were patent 
sides. 

Sole leather exports were 1,859,322 pounds, valued at 
$517,430, as compared with 1,636,542 pounds for September. 
Of this total, 771,039 pounds comprised backs, bends and 
sides. Offal shipments were 976,000 pounds. Exports of 
glove leather during October showed a total of 474,493 square 
feet, as compared with 525,816 square feet during the previ- 
ous month and of the total above for October, 23,693 square 
feet comprised sheep glove leather. 


were also buyers. 


A New Economic Atlas.— he introduction of so many 
new world of commerce since the war hes made it 
essential for the successful business man to obtain fresh information 
concerning the conditions affecting industry in all countries, and a 
thorough knowledge of the present distribution of commodities avail- 
able for commerce. 

To provide a systematic survey embodying in a convenient form 
the essential concerning the distribution and value of the 
world’s commodities, international economic relationships, existing 
industrial enterprises and the means of communication which link 
the peoples of the world together, a new economic atlas has been 
compiled. This atlas includes upward of 70 maps, showing by coun- 
tries and continents the distribution of production in various indus- 
tries, indicating by different colors the distribution of special branches 
of commercial development. 

Other maps give the distribution of 
power, of population, with distinguishing marks to show the nature 
of the agricultural products and industrial activity. Political divi- 
sions and the diplomatie and consular representation of the United 


factors in the 


facts 


available sources of water 


States and Great Britain also are shown. It is the most elaborate 
effort thus far undertaken to classify and picture the commercial 
development of the world, especially as it has shaped itself since 


the war. 

PUTNAM’S ECONOMIC ATLAS, prepared under the auspices of 
the Association of British Chambers of Commerce, and edited by 
George Philip, F.R.G.S., and Swinbourne Sheldrake. G. P. Putnam's 


Sons, New York. Price $19.75. 
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December 12, 1925 DUN’S 
ACTIVITY IN WHEAT MARKET 


Conditions Abroad Affect the Grain Trade in 
this Country 





7HEAT was decidedly irregular during the early trading 
of the week, after an opening showing of strength, and 
broke sharply on profit-taking and foreign news of an un- 
favorable trend. As was the case in the recent rise, Liver- 
pool prices and Argentine dispatches proved the decisive 
factors for changes, rather than any domestic developments. 
An estimate by a recognized wheat authority of a 140,000,000- 
bushel exportable wheat surplus from the Argentine was 
taken as a signal for heavy profit-taking on Tuesday. Later 
in the week prices recovered and wheat again advanced on 
active trading. 

The other grains were less affected by the profit-taking 
sales. Corn was fairly firm on commission house buying. 
Oats showed little change, while rye held most of its early 
gain, the theory being that the higher price of wheat would 
force a larger consumption of this cheaper grain abroad. 

The United States visible supply of grain for the week, 
in bushels: Wheat, 46,752,000, up 1,972,000; corn, 5,647,000, 
up 3,186,000; oats, 62,200,000, off 2,051,000; rye, 11,566,000, 
up 352,000; barley, 6,768,000, up 90,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 








Sat Tues. Wed. Thurs. Fri. 

Be ec ceccee 177% 1.75% 1,78 1.72% 1,69 
= Seige 1.73% 1.70% 1.738 % 1.64% 
Mes iret kes 1.5014 149% 1.50% 1.46% 1444 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat Tues. Wed. Thurs, Fri. 

775 784 81 783 781 
BBC. vcctcvce 16S ‘ 548 a 7S % 78\4 
MAY cccccece S44, 53 4s 86% S51g 84% 
TUF ccccvece S64 $55g 88% S7 8656 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 

hy sasccene 4114 417 41% 4214 4 41% 
pec ; ; 451, sig 1514 1614 15% 45 

July .. A 451% 4165 157% 4656 46 451% 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
DOC. occcccvec 1.92% 1.06% 1.05 1.06 1.02 96% 
May .cocces. 1.09% 1.14% 1.18 1.14% 1.10 1.04% 
Tay ccoccce 1.0914 1.134 1.11% 1.13% 1,08 % sata 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








t Wheat .~ Flour. — Corn 




















Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Exports. 

eer 1,386,000 363,000 1,000 1,232,000 i ..cece 

Saturday .... 1,521,000 166,000 12,000 60,000 
Monday ..... ; .000 1,328,000 6,000 1,402,000 ..ccce 
Tuesday ..... 1 ,000 625,000 18,000 ae 
Wednesday 1,437,000 4,000 22,000 i 
Thursday 1,385,000 6,000 14,000 C 

. | ee 9,455,000 3,740,000 73,000 60,000 

Last Year.... 9,006,000 4,414,000 243,000 10,000 








Steel Ingot Output Larger.—production of steel ingots 





in November, according to the report of the American Iron and Steel 
Institute, was 3,907,353 tons, which contrasts with 3,893,028 tons in 
October and 3,121,149 tons in November, 1924. These figures are 
based on returns from companies producing 94.4 per cent. of last 
year’s output. The average daily production in November was 156,294 
tons, against 144,186 tons in October, and 124,846 tons in November, 
1924 Average daily output, in tons, compares as follows: 

192 1924. 1923. 

January pth --» 155,502 135,182 142,263 

oS ees 156,510 153,050 144,660 
March 150,618 
April 158,549 
Oe 156,161 9, 
June 144,894 120,299 
July 141,258 118,112 
August , 136,881 97,380 
MORCOMIDOE occ csc ees 134,271 108,395 
October 182,485 131,164 

ovember 120,600 31,900 
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LOWER PRICES FOR COTTON 





The Larger Crop Estimate and Liquidation of 
Nearby Months Undermine Values 


T the outset this week the cotton market displayed 
moderate activity and very quiet conditions. Opening 
quotations were at a decline of about 10 points below the 
previous close, but in a rally the loss was practically re- 
covered. Dulness was due to the reluctance of traders to 
undertake new commitments while awaiting the publication 
of the Government final crop estimate, scheduled for Tues- 
day morning. When the report was issued the yield was 
fixed at 15,603,000 bales, an increase of 305,000 bales com- 
pared with the previous estimate. The result of this an- 
nouncement was the appearance of a heavy selling movement 
that depressed prices from 50 to 60 points and brought quo- 
tations down very close to 19c. for January and March, and 
18c. for October. When the low level was reached, prices 
appeared attractive and buying for trade and speculative 
accounts became so active that there was a decided change 
in sentiment and quotations advanced until the major part 
of the early losses had been regained. The effect of the 
Government report seemed to have been almost fully dis- 
counted by the trade before the close on Tuesday, but heavy 
liquidation of nearby months proved more than the market 
could withstand on Wednesday and prices again turned 
downward. There was a fair amount of buying by the trade, 
but it was not sufficient to absorb offerings and at the close 
quotations showed a net loss of between 35 and 40 points. A 
somewhat more confident sentiment developed later on more 
favorable advices in connection with business prospects, 
both here and abroad. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Bat. Tues. Wed. Thurs. Fri. 
DOG, sccccore ae 20.13 20.07 19.68 19.40 Abe 
DO cecese ence 19.4 19,45 19.18 19.05 19.01 
March ..cccoe é 19,4¢ 19,45 19.31 19.21 19.02 
aS te ». 19.10 19.03 18,93 18.77 
GE -wenrese ° 18,75 18,75 18.59 18.43 





SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 4 Dec. 5 Dee.7 Dec. 8 Dec. 9 Dec. 10 
New Orleans, cents.... 19.46 19.46 19.38 f 
New York, cents.... 20.60 
Savannah, cents... 









Galveston, cents....... 20.05 20.00 
Memphis, cents........ 20.50 20.50 
Norfolk, cents......... 19,96 19,50 
Augusta, cents........ 19.56 19.44 
Houston, cents........ 20.10 20.00 
Little Rock, cents..... 20.25 20.00 
St. Louis, cents....... 20.50 20.50 
Dallas, cents.......... 19.65 19.60 





Philadelphia, cents.... 21.10 21.00 





Comparison of Car Loadings.—‘re report by the Amer- 
ican Railway Association shows freight loadings for the week ended 
November 28 totaled 928,218 cars. This was an increase of 44,582 
cars over a year ago. Compared with the preceding week, all districts 
showed decreases in the total loading of all commodities, which was 
due to the short week, owing to the Thanksgiving Day holiday. 

Car loadings for the week ended November 28 compare as follows 
with those of preceding weeks of this and previous years: 


1925. 1924. 1923. 1922. 
DIG. Biles dies #ewy.b tee Bees 923,213 S78,631 835,081 840,412 
ae?) errs eee 1,057,674 1,010,122 990,299 946,642 
INOW; Bie 6cc0 64 6 bk oh 1,050,758 1,015,704 992,050 957,564 
TEOUy | aca vacaie ape aeaas 1,063,322 994,504 1,036,221 944,851 
C1 oe: Serres 1,091,273 1,073,480 1,035,849 979,851 
i a See ee 1,121,459 1,112,346 1,073,841 999,718 
OE Khe. < cvaaacte eve ae 1,106,114 1,102,336 1,073,095 989,889 
CGE” Bike wos alee s tee ewan 1,106,099 1,088,462 1,085,938 969,487 
OUR.) “Bird se nd gee canes 1,112,463 1,077,006 1,079,776 953,952 


Boots and Shoes.—seasonable conditions prevail in the 
manufacturing end of the shoe trade, but there are indications of 
better business, particularly in women’s lines, with the expectation 
that production will be heavy immediately after the holidays, as 
larger orders are said to be coming in, particularly for women’s shoes, 





14 


Some reports from New England indicate a larger Spring business 
than for several years past. Wholesalers and retailers are reported 
to be carrying small stocks and that they have worked down any 
surplus of old styles. 


STOCK PRICES CONTINUE FIRM 


Profit-Taking Shades Off Prices—Many New 
Highs in Rails 


AILROAD stocks were the feature of the early trading 

this week. On buying that embraced practically every 
section of this group, the average of prices went to a new 
high record level, and, among the individual high records 
scored, were Atlantic Coast Line, Chicago & Northwestern, 
Great ‘Northern preferred, Kansas City Southern, Missouri 
Pacific, Pennsylvania, Atchison, and Western Pacific, com- 
mon and preferred. Monday’s trading was marked by gains 
throughout the list, and this was followed by a moderate 
amount of profit-taking that made itself felt in the two 
succeeding days. Thursday’s trading, however, revealed 
the underlying strength, and quotations quickly moved higher 
again. Trading in the higher-priced specialty stocks still 
continued to attract much attention in the light of the wide 
This was particularly true of Chrysler Cor- 





daily ranges. 
poration. 

New high records for the year were scattered throughout 
the list and distinguished practically every important group. 
Among the numerous high records were American Sugar, 
American Smelting & Refining, American Telephone & Tele- 
graph, Devoe & Raynolds, Fleischmann, Onyx Hosiery, 
General Asphalt, Stewart-Warner, Vivadou, Postum Cereal 
and Tennessee Copper & Chemical. Dividend announce- 
ments this week were of an unusually favorable nature, 
many increased distributions being declared. Western Union 
Telegraph was placed on an $8 basis, while the rate on 
Southern Railway was advanced from $5 to $7 annually. 
The directors of the Cleveland, Cincinnati, Chicago & St. 
Louis Railroad raised the annual rate from $5 to $7. 

The bond market was quiet this week, but prices remained 
firm. Particular steadiness was evidenced by the railroad 
group, with Missouri, Kansas & Texas adjustment 5s the 
feature. Liberty bonds were very quiet. The foreign issues 
were slightly higher, with particular demand for the Bra- 


zilian 8s. French governments moved in a confused way, 
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stand well in advance of those for the correspondnig period 
of 1924. Domestic and foreign waterborne commerce of 
the Port of Seattle for October totaled 634,534 tons, valued 
at $65,282,000, a gain of 28,346 tons, as compared with the 
total for the same month a year ago. 





Stocks of Leather 

Department of Commerce’s preliminary report for October 
on stocks and production shows stocks held by tanners at the 
end of the month of bag and case leathers amounted t5 
143,862 sides; skirting, 5,806; collar 81,373; latigo 3,187, 
and lace leather 23,935 sides. Welting leather carried, 
amounted to 882,898 pounds of cattle sides and shoulders 
and 660,148 pounds pig skin strips. Stocks of upholstery 
leather amounted to 34,633 hides of whole grains; 6,087 
hides of russet buffings and 55,509 hides of machines buffed 
with 87,330 pieces of main splits and 49,599 second splits. 

Stocks in process at the end of the month amounted to 
179,613 sides of bag and case; 113,730 sides strap; 17,806 
sides skirting; 68,660 sides collar; 2,125 sides latigo and 
21,413 sides lace leathers. There were also in process, 980,- 
286 pounds of cattle sides and shoulders of welting leather 
and 252,795 pounds pig skin splits. Stocks in process of 
upholstery leather showed 66,695 unsplit hides; 58,003 hides 
of whole grains; 5,663 hides russet buffings; 37,808 hides 
machined buffed; 182,359 pieces of main splits and 36,680 
second splits. 

Production during the month comprised 83,658 sides bag 
and case; 8,442 sides of skirting; 55,904 collar sides; 1,877 
latigo sides, and 14,105 sides of lace leather. 


The Cotton Crop of 1925.— rhe final cotton estimate of 
the Department of Agriculture, issued during the week, relating to 
the yield from this year’s growth is 15,603,000 bales, an increase of 
305,000 bales over the estimate issued two weeks earlier. The yield 
per acre for this year is now placed at 162.3 pounds and contrasts 
with 157.4 pounds for 1924, when the total production was 138,628,000 
The area harvested this year now being placed at 44,945,000 
the There are only two States in which 
the production this year is Jess than in 1924—-Texas and Arizona— 
some of the other States showing a very large gain over 1924, notably 
Ginnings to Decem- 


bales, 


largest on record. 


acres, 


Mississippi, Louisiana, Alabama and Arkansas. 


Ler 1, this year, have been 13,857,600 bales, the largest amount to 
the date recorded. In the following table, production by States this 
year is shown in contrast with preceding years: 


Average, 































































reflecting the uncertainty incident to its financial program. 1925. 1924. 1923 1920-24. 
. : . x (Bales) (Bales) (Bales) (Bales) 
The daily average closing quotations of sixty railway, ten Virginia ............. 50,000 38.746 50.581 30,709 
: 5 ; ; North Carolina ....... 1,090,000 825,324 1,020,139 879,677 
industrial and five traction and gas stocks are appended: oe eee ee 875,000 806594 770.165 8893! 
RORY, 8 va ota a tavahn pligvele 1,150,000 1,003,770 588,236 901,843 
ny ee oe) 40,000” 18,961 12°345 17,069 
*) aaa 80,55 92,49 92.96 92,82 92.23 92.66 93.41 set : oR 97115 29 x6 9 . 
Ind 90.05 114.05 114.20 114.07 113.11 114.15 114.57 Missouri ............. 260,000 189,115 129,894 120,265 
G.&T.... 84.92 99.40 99,82 100.17 99:82 100:37 100'32  Tenmmessee ...........- 490,000 356,189 941 320,432 
. : f : Py \ UMMM coos 'c:aNy cis fase blero 1,335,000 985,601 586,724 121.488 
: : : Mississippi ........... 1,930,000 1,098,634 603,808 880,008 
Daily transactions in stocks and bonds on the New York jotisiade oo 900/000 374,066 
Stock Exchange compare with last year as follows: PROBS oo es0ce, sixigiee e¥ini0is 4,100,000 8,811,737 
CRROURE ink ce pawns 1,550,000 922,226 
Week Endin 7—-Stocks——————_Sharres-—, r Bonds . pS eer er ce 1,530,000 950,985 
Dec. 11, 1925 This Week. Last Year. This Week. Last Year. New Mexico .......... 61,000 22,305 
Saturday 1,036,700 943,800 $5,709,000 WPOMONN d!olatats < o:%ra wyeies 94,000 76,064 
Monday ....- 2,206,300 1,554,800 11,309,000 RSRIITOSEIA 3.6! 6-6: 010 oe sie 126,000 53,946 
Tuesday ....- 2,139,500 1,181,900 11,914,000 UE TOETOR? © 6. 55s.600.3 w6ce-scas 22,000 6,143 
Wednesday ... 1,768,100 2,031,800 9,156,000 ks Setecaee 
1,296,700 1,729,500 9,649,000 icons Fatih vee ye re 2 RO7 Q2R —_ 
i” epee 1,772,000 1,601,500 9,790,000 Total United States.. 15,603,000 13,627,986 10,139.671 10,984,584 
) 10,219,800 9,043,300 $57,527,000 $96,110,000 
Increase in Unfilled Steel Orders.—Uniittea orders on 
the books of the United States Steel Corporation on November 30 were 
Trade at Seattle 4,581,786 tons, compared with 4,109,183 tons on Oc tober 31. sane 
is an increase of 472,597 tons. The unfilled tonnage a year ago was 
SEATTLE.—Local retail stores are filled with holiday  4:081,969 tons. 
shoppers, anc he general expectation is ths ri Period. 1925. 1924. 1923. 1922. 1921. 
oppers, and the general expectation is that Christmas ,)0r0" 5,037,323 4,798,429 6,910,776 4,241,678 7,573,164 
business will show a gain of approximately 10 per cent. over Feb 5,284,771 4,912,901 7,283,989 4,141,069 6.938, 06% 
a aie he ee f me Mar 4,863,564 4,782,807 7,403,332 4,494,148 6,284,7 
“e sore of last year. ted Cedar shingle manufacturers Apr sete 4,446,568 4,208,447 7,288,509 5,096,917 9,845,224 
of the State, recently in session in Seattle, adopte U.S. May ....... 049,800 3,628,089 6,981,351 5,254,228 5,482, 

: ssion in Seattle, adopted the we. <c ca 3.710.468 3,262'505 6/386.261 5.635.531 5,117,868 
standard grades, with the additional specification that 50 July ....... 8,589,486 3,187,072 £10,763 5,776,161 rettK 
aed es Rees eae 3,512,803 3,289,577 5,414,663 5,950,105 4,531, 
per cent. of the B grade of edge grain, and that all Sept. 83,717,297 3.473.780 5.035.750 6,691,607 4,560,670 
shingles be square packed. For the eleven-month period, Oct. ------- 4,109,183 3,525,270 4,672,825 6,902,287 4,286,829 

: bas : a) PGS Wy elon: 4,581,780 4,031,969 4,368,584 6,840,242 4,250,542 
total of bank clearings, building permits, and transfers Dec. ....... .... se 4,816,676 4,445,339 6,745,703 4,268,414 
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Minimum Quoted Prices at 
York, 

















ARTICLE This Week Last Year ARTICLE 
3.00 3.50 Gambier ....cseeeces Ib 
APPLHS<; Common. ..+ bb! 7.50 7.50 Indigo, Madras.......-- 
EORCD Tams Ceres S88 * On Prussiate potash, yellow : 
BEANS: Marrow, de. 100 Ib ruiake 7. Ye Indigo Paste, 20%...... 
POR, MES - reser. wt 10.50 $65 FERTILIZERS: 
Red kidney, choice. | 950 9.75 Bones, ground, steamed 
White kidney, choice #8 . 1%% am., 60% bone 
JILDING MATERIAL: 7 phosphate, Chicago. - ton 
Bick, Hud. R., com..1000 415.00 14.00 Muriate potash, 80%. 
Portland Cement, North- a = Nitrate soda..... - 100 lbs 
ampton, Pa., Mill... .bbl 1.85 1.85 Sulphate, ammonia, do- 
Lath, Eastern spruce. ‘1000 8.00 7.50 mestic f.0.b, works ** ‘ 
Lime, f.0.b. fty. .200 Ib bbl 1.90 1.90 Sul, potash, bs, 90%...ton 
Shingles,Cyp.Pr. No.1..1000 13.00 13.00 FLOUR: Spring Pat. 196 Ibs 
Red Cedar, clear.....1000 5.11 4.76 Winter, Soft 53 fs 
> -02.-4( ‘in ya|— 10 || Fancy Minn, Family.... - 
BURLAP, 10%-02.-40- = 8.15 GRAIN: Wheat, No, 2 R bu - 
8-02. 40- IN ccccccecce eon ite S a Rend 
COAL: f.0.b. Mines... ton Oats, No. 3 white..... 7 
Bituminous: Ry » =F 8 Og var Nie ees oe ctu ‘s 
Navy Standard........ “ 1 te Barley, malting........ ‘ 
ye bis FCOR TE «:.0:2°s ‘ Hay, Mo. ay 100 lbs 
Anthracite: “ P Straw, lg. rye, No.2“ * 
Stove (indepe es a : : e HEMP Midway, ship... Ib 
easton’ (eer tap ae HIDES, Chicago: 
Pea so ae ‘hagetieager | ae Packer, No. 1 native... Ib 
Stove UO} WANV)... 2 ee : N Towne. j ‘“ 
Chestnut (Company)... ‘ Tocecee p= Sy _ Piveceetens * 
Pea (Company) meas Le * we Cows, heavy native..... a“ 
COFF EB, No. Rio... .- ib and 21% Branded Cows.......... “ 
Santos No. 4. le ae No, 1 buff hides,....... si 
1OTTON GOODS: a 
pata sheet’ gs, Oot -yd — 13% 15% ae 
Wide sheeti , 10-4.... 63 65 . : 
Bleached sheetings, st... “* - 1s\%y 19 Chicago City calfskins. . 4 
ee veg 135% 14% HOPS: N. Y. prime ’24. : 
Brown sheetings, 4 yd.. ee 10% 11% JUTE. Shipment...... e 
Standard prints.......-- 7 9% 9% | LEATHER: 
Brown drills, eeiaeh- pee = 14% q Union backs, t.t......-. . 
Staple ginghanis.. .. . 11% 10% Scoured oak-backs, No, 1 
] s Poe Butts, No. 1,light ‘* 
Print cloths, : 
64x00 “ 8% 9 — nee 
ose, belting duck p 41- 43 estern emlock, 
ead belting due No. 1 Rough..... per M ft 
: ity ca Rae we 
or. creamery, extra... Ib ee | Gye: 
‘heese, N. Y., Fresh sp ard, 1x4”...... 
Cheese’ NY. Bi, held spec “4. AS Qtd. Wh. Oak, 
Eggs nearby, fancy... - doz, yeas waa ve “ere a 
Fresh gathered firs Bie ao van . te? 
VAD FRUITS: =| | fh ERR ncn tastes 
a. evap., choice... 1b 11 13% ve Pl, Red Gum, — 
cots, choice 1925 sp 24% 7% et eee eeseces 
ry overt fey. 10-lb, boxes * yt he 364, AS Poplar, 1% |. 
Currants, ‘cleaned......- i 9% 22 FAS’ As h vi GC Oe es 
sete ae Ro or V7 i Snccotagge- Pigg aint 
2 ‘4 ots ae , 1) 4”, ; én 
shes, Cal, standard.. ‘ 0 mon, 4, tetas 
oe Gel 40-50, 25- 13 err Birch, Red, nm 7 
) a SA ere bas 10% rhs (aces sas os f 
Raisins, Mal. 4-cr. 20-lb Box ate PAS Large Ga a a 
Cal, stand. loose rus... Ib 10 No. 1 Com. Math 
DRUGS & CHEMICALS ” - om Og.» are: 
Acetanilid, U.S.P. bbls. Ib 85 | WAS Hi. Maple, 4/; wu ue ae 
ree fic, 28 deg “ 3.12 : ple, 4/4 
se eg id ito “ me oe Spruce, 
i domestic......- ae 46 ‘ Dante se s 
Muriatic. 18’.....- 100 ‘ 10 Nc: "Pine, 4/4", 
6 A V4 4 ° 
Nitric, 42/..,.-+++++- ‘ off No, 2 and Better ‘“* “ * 
Geraric,” doubis . ‘pressed i,,| Yellow Pine, 8x12” « « « 


pressed 
Sulphuric, 60’ 1¢ 
Tartaric crystals. 
Alcohol, 190 prf. U S. P. gal 

sd wood, 05 DP. C..ce 

‘“« denat, form 5... 
Aidin, TOs cscccccess 1b 
Ammonia carb'ate dom.. 
Arsenic, white......... 
3alsam, Copaiba, S, A.. 
Fir, Canada 
Peru ..... 
Beeswax, African, 

= white, pure.. 
Am, 








100 “« 
Bleaching powder, over 


3i-carb’te soda, 











a REAR REE 100 ‘ 
30rax, cry stal, in bbl.. ‘* 
3rimstone, crude dom,..ton +4- 
Calomel, American..... Ib 
Camphor, domestic...... a 
Castile soap, white... case 
Ceucer Oil, No. 1... lb 
Caustic soda 76%...100 * 
Chlorate potash........ _ 
ROTOTORM: oo o6 ccs s cece - 
Cocaine, Hydrochloride.. ‘* 
Cocoa Butter, bulk...... — 
Codliver Oil, Norway...bbl 
Cream tartar, 99%..... Ib 
Epsom Salts........ 100 * 
Formaldehyde ......... 
Glycerine, C. P., in bulk ** 
Gum-Arabie, picked.. 

Bensoin, Sumatra..... 6 
oo ee od os 
MERE, ANCES a 66.6 cores: seit 
Tragacanth, Aleppo 1st. “ 
Licorice Extract....... 4 
Powdered * 
SO RA Re eee ie 
Menthol oi 
Morphine, Sulph.. bulk.. oz 
Nitrate Silver, crystals. hat arm 
Nux Vomica, powdered.. 1b 
Opium, jobbi ing TORS. «s<% = 


Quicksilver 75-lb flask, 

Quinine, 100-0z, tins.... "oz 
Rochelle LSPA 
Sal ammoniac, lump. 
Amarie an 





Sal soda, 100 * 
Salpetre. crystals ae S8 
Sarsaparilla, Honduras.. “ 
Soda ash, 58% light 100 * 
Soda benzoate.......... 

Vitriol, blue ree eee we 


DYESTUFF'S.—Ann, Can. 
Bi-chromate Potash, am. Ib 
Cochineal, silver....... a 
Cutch 


+ Advance from previous week. 


unless otherwise specified 


New 





























/2 FAS Bassw’d, 4/4” ** * 








tite Com, Fir, Rough... “ * * 
4.§ 3 Cal, Redwood, 4/4”, 
. 8 CROMER pac cae asec. eros 
No, Carolina Pine, 
34 Roofers, 13/ 16x6” “ «« 
3 @ METALS: 
- Pig Iron: No, 2X, Ph. ton 
421 basic, valley furnace... ‘* 
11. 00 72 Bessemer, Pittsburgh... ‘ 
1.90 gray forge, Pittsburgh. - 
26 No. 2 So, Cinc’i...... “4 
48 Billets, Bessemer, i sis 
2.95 forging, Pittsburgh. she 
: open-hearth, Phila..... * 
1.90 Wire rods, Pittsburgh... 6; 
"4% O-h, rails, ~ » at mill. 
18. 00° Iron bars, ref., Phil, 100 Ib 
12 Iron bars, Chicago. . iets 
= Steel bars, Pitts)... 
. Tank plates, Pitt. <“ 
“47% Beams, Pittsburgh. . mathe 
3.10 Sheets, blac k, No, 28, 
ne Pittsburgh Lace eRe a a ee 
35 Wire Nails, Pittsb.. “ “ 
7.00 Barb Wire, gal- 
27% vanized, Pittsburgh. ‘* “ 
28.00” Galy. Sh’ts No, 28, Pitts * 
"214% Coke Conn’ville, oven. . ton 
2.00 cs Furnace, prompt ship.. ‘* 
fs Foundry, prompt ship.. ‘ 
19 Aluminum, pig (ton lots) Ib 
Antimony, ordinary... bi 
Copper, E lectrolytic. . tow 
be em wien 
: Lead, N. Y¥ Sicricwee oe 
55 My MO cco Suidekeacs 7 
OY Tinplate, Pittsb., 100-lb box 
34 MOLASSES AND SYRUP: 
12 Blackstrap Vaden eeaad gal 
8.50 2 IE ean ae rid 
735 STUD, sugar, medium... ‘ 
165% NAVAL S$ STOR ES: Pitch bbl 
7% tosin “B’ @iseae 
12.00" Tar, kiln burned. oe 
91.00 Turpentine rere re al 
45 50 OILS: Cocoanut, Spot N.Y. Ib 
2 20 Crude, bbls., f.0.b,, coast ‘* 
121%, China Wood, bbls., spot. ‘ 
1.30 - Crude, tks. f.0.b., coast. ‘* 
7 Cod, domestic.......... gal 
60 Newfoundland ......... = 
1.38 GUE cote s aes atenene« - Ib 
32 ( hg nay 
4% ike. at Mill...... - 
46 Sark ex, Winter st.... “ 
8% NG? Bae es ae. reba: 
35 Linseed, city raw......gal 
14 Neatsfoot, pure........ Ib 





Advances 30 


— Decline from previous week. D 


This Week 


14 
1.00 

18% 

26 





Cte 
mote 


34,00 
71.00 
169.00 
- 121.00 
Toren 


21.50 
7.00 


50,00 


— 135.06 
100.00 
109,50 


130.00 | 
105.00 


39.00 


60.00 
=_— 538.00 
+ $8.50 
— 04.00 





3.35 
4. 


au 
Se 
coo 


oO 
We 





ile 5 Br 





Last Year 


18 
95 
16% 
26 


23. 90 








= 


66.00 
163.00 
118.00 

83.00 


124.00 
118.00 


55.00 


140.00 
103.00 
119.00 


175.00 
110.00 


43.00 


58.00 
52.00 
83.00 
32.00 


90.00 
33.00 


























WHOLESALE QUOTATIONS OF COMMODITIES 








ARTICLE Th 
Palm, Lagzos......cccccs lb — 
Petroleum, cr., at well..bbl 
Kerosene, wagon deliv. .gal | 
Gas’e auto in gar. st. bbls “* 
Min., lub, dark filt’d B ‘‘ 
Dark filt’d D...cce.se Ts 
Paraffin, 903 spec, gr... ‘* 
Wax, ref., 125 m. p.... Ib 
Rosin, first run....... . 
Soya-Bean, tk., coast 
PFOMPt ..cccsecvcccce 
ee eeeecces os 
PAINTS: Litharge, Am. ‘ 
Ochre, French........- . 
Paris, White, Am...100 ‘ 
Red Lead, American.... ** 
Vermilion, English..... oo 
Ww hite Lead in Of). weve = 
=: pe 

Whiting Comrcl. 
Zine, American. 

8) a 
PAPER: me roll..100 * 
Book, 8S 8. atc aadew ae 
Writing, tub- sized cocces aa 
Ih, 2 Ms cavevesace iy 
Boards, CRip.< .ccccces .ton 
Boards, stVAW.c ccccccce 
Boards, wood pulp..... = 
Sulphite, Dom, bl..100 Ibs 


1 Mix, 100 * 
choice, 100 ** 


Old Paper No, 
PEAS: Scotch, 
PLATINUM ..... 
PROVISIONS, Chicago: 


Beef, steers, live...100 Ibs 
Flows, FiWG@s.<ccccaes a nd 
Lard, WY. Ma Ww 
Pete, WON acct connec bbl 
Sheep, live. 100 Ibs 





Short ribs, sides l'se ** 

sacon, N.Y., 140s down th 
Hams, 1 Pe big, in tes. *‘ 
Tallow, N. Y., sp. loose * 

















RICE: Dom, Fey. head.. “ 
Blue Rose, choice....... a 
Foreig Saigon mee Rae ** 

RUBBER: Up-river, fine. ‘* 
Plan, lst Latex cr...... a 

SALT: Table, 200 lb, sack 

SALT FISH: 

Mackerel, Norway fat 
ee Serer bbl 
Cod, Grand Banks. .100 Ibs 

SILK: China, St. Fil Ist lb 
Japan, Fil., No. 1, Sinshiu 4 

SPICES: Mace.......... lb 
Cloves, Zanzibar. wae 
Nutmegs, 105s- 110s.. 7 
Ginger, Cochin......... - 
Pepper, Lampong, black ‘ 

ze Singapore, white ‘ 
a Mombasa, red.. ‘* 

SUGAR: Cent. 96°, -100 Tbs 
Fine gran., in bbls. * 

TEA: Formosa, fair..... Ib 
WO acddwabeedue cneae °° 
Japan, PiU iaeuiadces were a 

MURS Tas waked ced wanes Ns 
Hyson, Wiieswecgavwne he 
Firsts “6 


TOBACCO, L’yille 
Burley Red—C om. 
Common 
Medium 
2, ER ae eee as 
Burley—colory—Common ‘ 
Medium 


’23 crop: 
sht.. Ib 





Cabbage Dbl 









CR ccstnccerscecus bag 
Potatoes ....... + bbl 
Turnips, rutabags . Pe 
WOOL, Boston: : 
Aver, 98 quot......... Ib|— 
Ohio & Pa -, Fleeces: 

Delaine Unwashed...... Med 
Half-Blood Combing. . by 
Half-Blood Clothing.... “ 
Common and Braid..... 7 
Mich, & N, Y. Fleeces: 

Delaine Unwashed...... he 
Half-Blood Combing.... ‘*| 
Half-Blood Clothing.... ‘| 
Wis., Mo, & N, E.: 

Hait- ree os 
Quarter-Blood ......... - 
Southern Fleece 

Ordinary Medium bs 
Ky., Va., 





eighths Blood Unwashed = 
Quar-Blood Unwashed... ‘ 
Texas, Scoured Basis: 














Fine, 12 months........ ‘ 
Fine, 8 months. eeu 
Calif., Scoured Basis: 
Novtlidit 24.5500. <6 *" 
SOUNNONE, co ccccncdsces - 
Oregon, Scoured Basis: 

East. No. 1 Staple..... = 
Valley No. 1, omy 
Territory, Scoured Basis: 
Fine Staple Choice..... me 
Half-Blood Combing.... “ 
Fine Clothing.......... 23 
Pulled: Delaine......... = 
Fine Combing.......... > 
Coarse Combing. . “ 
California Fine. 
WOOLEN GOOD 

Stand, Clay Wor.,  16- -O2, yd 
Serge, ll-og...... oe 
Beree, 1608s kos veavis ay 
Fancy Cassimere, 13-oz, ‘ 
36-in, all-worsted serge. ‘‘ 
36-in. all-worsted Pan- 

MM owrcctadnes eedge 
Broadcloth, 54-in...... Pha! 


36-in. cotton-warp serge ‘“ 








Corrected each 
week to Friday 





is Week Last Year 
91 E 9 
3.40" 2.75% 
15 13 
17 15 
29 33% 
32 351g 
23 23 
6 
85 a5” 
11% 11% 
13% 14% 
11% 11 
4% 3 
1.25 1,25 
121 11% 
1.45" 1,25 
154% 151% 
10% 104, 
1.00 1.00 
Ty, 1% 
10% o% 
3.75 3.65 
7 7 
10 lu 
47.50 40. VU 
57.00 50.00 
70.00 Tu. Ou 
4.00 3.70 
50 ou 
6.00 Teese 
120.00 117.00 
11,00 
S.38d 
16.65 
431.00 
11.50 
14.50 
13% 
18 
9% 
7% 
645 
3% 
sb ke 
37% 
1.79 





14 
19 16 
oo 22 
30 30 
22 18 
26 ‘ 
1.75 
2.00 
7.50 38 
2.00 1.25 
81,22 101.23 
55 70 
55 69 
00 62 
45 60 
53 67 
53 67 
46 60 
51 65 
53 66 
61 64 
59 i 
58 76 





621% 
4.432% 
52% 








~ ¢ Quotations nominal 


* Carload shipments, f.o.b., New York 





D U N’S R E V I E WwW December 12, 1925 


SEEKING NEW BUSINESS 
ON OUR RECORD 


STATEMENT OF CONDITION 


At the close of business, September 28, 1925 


ASSETS 
Loans and Discounts . . .™% . . . ~. $119,285,327.80 
U.S. Bonds and Certificates . .... 6,024,500.00 
Other Bonds and Investments. . . . . 10,590,698.20 
CL ael lc tel) ane a aes caer 1,500,000.00 
Acceptances . . : ee ee 6,582,478.37 
Cash, due from Banks er U.S, Treasurer . 32,960,816.15 
titer Assets: othe ee SR 5 i 599,637.18 


,943,457.70 


LIABILITIES 

Capital Stock. . . . . $4,500,000.00 
Stirplus ss ek ae 16,500,000.00 
Undivided Profits . . . 1,097,039.48 22,097,039.48 
Reserved: Taxes, Interest, etc. 
Circulation 
Acceptances ek wcewae 
Due to Federal Reserve Bank 
Other Liabilities. . . . Pee Sat J 188. 475.6 
Deposits: 

Individuals . . . . $99,827,785.07 


BAR KG in os aioe 32,246,837.54 132,074,622.61 





$177,543,457.70 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 














